
LOAN PAYMENTS AID

CANADA'S BDSINE5S

Epcctilntlve Trading Bovive.s

and Tnlk of Abolishing Mln-lmiu- ns

Is Bcsnmed.

'EW ISSUES RULE FOUG1TT

Quebec and Saskatchewan Con-ten- d

Finance Minister'!
Order Is Illegal.

Sp4dil Dupattk lo Tai Sen.

Montreal Jan. 8. The outstanding
(tir.ela.1 event In Canada, in th taat
watt was the payment of th Victory

lets instalment du January t. No
official announcement haa yet been made
ii te th: amount of new money to be

e?ttl by the Finance Minister. Ac
cording to a etattment recently pub
Uibed, there has been allotment In full
It e5 of all applications up to f 100,000.

II the larger applications were out down
substantially In allotment, perhaps th
mount of the new Issue, apart from
conversions, would not exceed 1350,000,.
003. It t understood that th conver-oio- a

of old bonds was on a larf e scat.
The whole 13(0.000,000 of bonds com-rtw- d

In the three preceding domestic
wtr loans were elllble for conversion,
Ml a considerable proportion of holder,
teek full advanUr of th opportunity.
Although those turnlnf In old bonds for
raawiion are not required to pay cash
fsr any Instalment until th credit bal-uc- ss

created by their old bond are
eihausted. many elected to pay In full
on the present occasion, thu obtaining
the discount at SH per cent Allowing
fsr the heavy prepayment, laat wk'
instalment will probably stand a th
rujor financial operation In connection
with the new loan.

It Is believed that th Dominion
Treasury has now received at least
1110,000.000 of the loan proceeds, and
ei the first receipts would to to liqui-
date the banks' loans to the Treasury,
the position of those Institutions haa
ilrstdy been strengthened In thla ct

Although th Government may
ret as yet have actually paid off the
iMns, the banks hold the funds which
ire te be applied to this purpose hence
its Improvement In money market eentl-at- nt

at Montreal and Toronto, the re-
vival of speculative trading In several
pf the favorite Canadian stocks and the
resumption of talk about th abolition
of the minimum price list.

In case of all the leading banks the
extra notes pit Into circulation for the
jmipoie ef moving; the Western wheat
rrop ire now coming back with an

rush. Th expansion of th
hank note currency between August 31
ar.d November 30 last amounted to f

all being covered by gold or
:nl tender notes In the central reserve.
A Urie part of these special Issue will
te redemised and cancelled during this
aonth, and this liquidation I further
iulne the Canadian monetary situation.

Ragalitlon of Security !ssa.
Flnano Minister Whit In encountering

ifflcultles in connection with the. putting
Ir.to effect of th Federal order In council
forbidding new security issu In th
Canadian market except by permission

( the Dominion Government Two prov.
hive Intimated their Intention of

cpposlng the new regulation.
Tie Provincial Government of Quebec

hu officially notified Ottawa that I's
Is "to consider the regulations as

'Saul, unconstitutional and In ro wise
blndlna; on the Province of.Quobc" This
Htlttide. Is based on tro opinion of the

At'orney-Gener- al that the
ftltral Parliament has no power to
wict such legislation, and that it cannot
ielerate the power to the Dominion Cab-Ire- :.

Quebec contends that "the effect of the
ull regulations Is to restrict the rlshts.
powers sr.d (.rerogatlves of provincial
(ovemmtnts, and In particular of the
Government of this province, In so far
m regards the matters which the constit-
ution governing us confers exclusively
:poa them, ard that nothing In th Brlt-!s- h

North America act (1887) permits
rath encroachment"

The action of Quebeo was followed
wmedlitely by a protest from

The Government ef the
vestsm province In a telegraphic

iddresred to the acting Pre-
mier at Ottawa characterized the order
is council as Illegal and a violation of
! rights of the province, and declared

that It Intends to act In connection with
tils view.

With reference to this provincial
the Flnjnce Minister Issued a

statement to tho effect that the order In
council was based on th exclusive
Jurisdiction in the matter of national
dtferee conferred on the Dominion by
the British North America, act Ho stated
tht the Dominion Department of Just-
ice last July gave its written opinion
that is i war measure It was within the
Jurisdiction of th Federal Government,
end explained that there could ba no
epestlon as to the advisability of the
stature, t: being Imperative that there
would bo a reasonable control of the
uues if Camda'e Investment market Is

to able, to meet Che Increasing
which must be made upon It
Compromise) Expected.

The impression in financial circles Is
Jt the dispute will bs compromised,
frohatly the provincial authorities are
Mduly apprehanslv of disallowance of

local Issue., and they may be mors
to cooperate with the eentral

jovernncrt on receiving assurances that
otl lisuei for necessary purposes will

Permitted Satkachewan is deeply
nteruted m continuous Issues of
neater production" bonds and tho

"Ms cf its rural telepheno companies,
eh a- - designed to improve th con-w.tr- .s

of farmlns llf.
Therefure It may be In the general

-- ereat for the Dominion Government
eij taking up a harsh or uneom-'swin- g

attitude toward the provinces
M municipalities. In view of the' fact
: procured applications for 1400,-,- v

I lu wr bond In connection
the Victory Loan, It cannot com-f;-- n
of the attitude of th Canadian

-y- tstme.-.t public.
e r"" h,eh c!l" iesus of Import-.- .'

.5' the ,var l0n campaign I
i ef the Toronto and Hamilton n.

the principal and st

of the bonds being guaranteed
'!' tho Province of Ontario. ".-.I- s Is" complete tho financing for the new
i??;,htf t6aJ b'tn Toronto and

rr.tltoR. The bonds are due Novem- -
ii,,1' 19.13- - rA they are offered at

and interest, yielding over 8(4
,C'?i. Th nwount of the Issue Is

teirSi ''"'J11 ani1 11 l noticeable that

air.M1" (.at Tor"". h optional paj- -a
,S,W Yorlt whlch ' ordinarily

riatur of Canadian bonds of this
duirl . fu0wltu1' ln Jeferne to th

,lh ,A""rJc,n Government to"Merv United States market forwar financing.

Jlil"f 1U01!;?R CO.- -At annual
C ,nl,,Wt'll!.,,, w,r aleetedl

- and A. r. TTarair

DEMAND CONTINUES

GOOD IN UTILITIES

Bids for American Light Com-

mon Exceed Offers Two
Year Bonds on Sale.

Th marlrftt k. .tiWII ...lilt
displayed a Arm undertone yesterday,

a urmana in evioence early
continued throughout th day- - Bids for
American Light and Traction common
fr. xceed ha offerings.

Oas Company or Its subsidiaries whoare not holders of th company's stock
have been advised that they may sub-
scribe to such of th new issues of 7 per

vu i oar converiioie Donds as a
n after stockholders havs exercisedtheir rights.

Brown Ttrn A r u i .
Co., Alexander Brown Sons snd Jack-o- "

Curtis are offering 14.500.000Bhawlnlgan Water and Powr Companytwo years 6 per cent, convertible Bold
bonds duo December 15, 191, at 97 V4
and Interest, yielding about 7 at per cent

Jan. . Jan. 7,
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Ad nmUark Klec Power. t
Adirondack Klec Pw of. et
Am n, A Klrctrlc..;., SI
Am Oas A Elwtrlc pf.. tlmu. I v ir m i.TKni...... laAm !?w.,r Llht pf.. TO

Am PuMIe Ctlllfles,...., U
12 SSr;.
f" S.w B rtle
Am W W E let pf!. I

El"11: Llh'Carolina r . m
Cities Sen Ice "..'.'.m
"iiee sen-to- e pf 7J
vvwnao Z2
Colorado I'mt pf

Comwlth Flu pf.. CI
Klec Bond ft Share pf.. 10
Empire Dlikrict Elec f, 14
Federal it TractloB... IFederal Lt Trao nf.. .
Oaa A Eleetrle Nciir....t?V E'ectrle Becur pf. Mlusho Power pf .. i
Kortkeni Okie Oectrie.. U
Runoarn unis Else nr.., sa

.Vnrthero Ont L 4 P pf." 14

Northern State Pwr pf M

iur inwsr n vtaiar... ss
Pacific Gas 4 Elee aP.Vlflp flmm M, flu m
Pine Bluff pf r..'.'M
nepuouo hj m IJjnt,. n
Southern Csl Edison....
Sootharn cat Eitlarn pf. n
Stanrtard Oas 4 Elec.. C

Standard Oas 4 E pf 21',
Tenn Ry Lt 4 Pwr 5
Tens Rr Lt 4 Pwr pf.. 9
I'nltrd i.ljbt Rr !l
vruteii 1A Rra lat pf a
Wottern Poer 'pf'.."."!! eo
la.inin Hirer row pf... u

Par rain M.

MOTES AND BONDS.
Bate. Due. dm. Asked

Am Power 4 Utht 4 1921 90 94
1442 . . 92U
li:t 70 74
lilt 46 90
1119 94 91
it:t 44 ti
IHX k! t0
1941 43 it
1414 97 9H
IN 44 44
)S22 SO M
1111 9"H
114 U 40
im: s; h r:
It3 M 100
1M M
ll.'i U 94
1944 T4 Tl
1944 Tt S.1
1427 M 1
197S M 9
1944 try.
IMI 10
1911 99 104
IMS t
IMI 4i (TV
tut to is
1941 14 M
194 94 91
1941 91 99
1941 40
1W1 Tl I?
ISM It
1124 M 44
1911 !7 47i)I0 V2 K,
1?13 83 91
1124 tl tl
1111 94 m
iti t; cth
ltM i m
1944 44 94
1939 U 41
1IM 99
IW 40 47
1415 tt
1431 43 44
1931 41
1941 44 9)
Utt 44 94
I4S4 74 7S

1927 94 99
1941 tt II
144 .. II
14I FT
1119 Ml 9IUj
1917 93 94
Ull .. 109
1114 M 91

Am PnMIe SorMee
Appalachian Power t
Ariiona Powtr.. I
Ark VaJ Br Ll 4 P.... 4
Cap Breton W.k S
'nnertlciit I'oner S

Colorado Power S
Columbv.s Klec , 4
Columbus Power s
Pillse Elec Curp. ....... 4
Kaatern Power A Lt.... (
Eaatern Texas Elro 4

1 Paao E:e t,nlirr W r, A E.
Fort tUte DM 4 8..,, I
Great Waal Pow ceo... I
ureal eat rower
(inlretton Houa El Ry.
Houthton Co El Lt....
Houston Klec
Kansas City Rr
) aureatld Powtr
Louis Gss 4 Elec
Mid West rui
Iflastailro! Hirer Pnw. . I
Mia Val Gaa 4 Else.. I
IfoMIe Eleetr' I
Mnakore n. 4 Xlee.. S
Kerada Cat Electric... I
Northweatern EI" 4
Vorlh Ont Lt 4 Power.. 4
North O T 4 Lt ret.... S
Noithern Statu Power. 4
Northern Slates Power, s
Nirthrm Trtaa
Oklahoma Oaa A Elec.. 4
Otlumwa Hjr 4 Liht... I
Panflc GAS (Anal.... 4
l'uret Sound Trac LAP!
San Diero Con a 4 E.. 4

Standard Oaa A Elec... a
Southern Cal Edlaoa,,.. 4
Southern Cal Oaa 4
Southwestern P 4 Lt... I
Sprint-fiel- Railway iTampa Elec S
Topeka Rr 4 Ltrht ret. 4
Twin Stataa O 4 E.... I
United U 4 Hra rieb.... 4
United L4 4 Rri I
United Statea Pub Serv. 4
Untied Uttlitlea 4
Vlrsinla J r 4 Power... 4
Wait Peon Power A.... 8
Wttt V Trso A X 4
Weat Statea U 4 E 4
Winnipeg Kite By S
Wieioaaia Edison deb.. 4

METAL MABKET.

The Oorammant'e requirements nf copper
are undereteod to have been heavy thla
month, and tome delay may be experienced In
tilling other orders, but Isrier coneumere
hare no complaint to make. All December
booklnrs are reported to have bean released,
and there tl no ecardty of the aaetal.

DOMESTIC PRICES.
Jan. I. Jui. T.

Bid. Aaked. Bid iaked.
Lead. not 1.71 TOO 4.TS 7.00
Spelt. CSL, anot. 7.MH T.T4 (T.i 7.71
Spelt. E 8 L, Mar. T.JS I.OO 7.7 1.00
tTtn. spot
tAmlmorur 14 94 14 40 14.ITH I4.c:i4
tAlumlnum ss 00 4J oo 44.00 M (ij
Quicksilver 1U 1126 1111 4124jir iron, no. i. ir n .... Kii
Pis Iron. No. 2. X7 t4.t .... 44.23
Pis iron, bkaio is oo ....
Pit-- Iron, plain. No. S .... st.74 .... 43.71
Beaa Iron (Pltt.l 14 J) .... 4431
Beta billets (Pltlal 47.M 47.J 9

Copper, Government prioe, tseoc.
tMarkci nominal.

HcCLAVE NAMED AS PRESIDENT

Assoelatlon of Stock Eschann
Firms Makes .Nominations.

Albert McClave of the New Tork
Stock Exchange firm of McClavo ft Co.
has been nominated for president of the
Association of Stock Exchanr Firms.
Eol Wexler of J. S. Bsche It Co. haa
been named for

The remainder of the ticket to bo
voted nt the annual meeting follow :
Treasurer. Henry Rosters Wlnthrop of ,

, ,v, HHV, U VV, , IU aU.lilUrP,tj aert'e three years, John W. Prsntiss
of Hornblower 4 Weeks, Oeorre V,
Hodjes of Rerrrlck, Hodites ft Co., Ar-
thur Turnbull of Port ft KUig- - and Dyer
Pearl of Pearl ft Co. Oliver Harrlmnn
lias been nominated tor sTovernor to
serve one year.

DALLY TREASURY STATEMENT,

ipeetal DpattK H Tns Ben.
WARrTINOTO.V, Jan. of re-

ceipts aad disbursements ef the Treasury:
' Ttila month, rt'cal year.

Receipts t:24.M.S21 ,:o4,ttl,41t
Otsborsemeau 234,401.454 S,M1.S30,S4

Petlrlt I.J51.721 I3tl,700.4n
Receipts from coitom. 1745,114; internal ror.

enua, ordleary, 11,144.411; Income tai, fl4l..
40l mlscetlaneotia, tai.lTI; nstfenal bank
notes received for redemption, tl.tll.Mt

Btstement ef Called Mtatea traaiury for
January 71

GENERAL rClfD,
AvsllsMe (aid ttl.443.ru
Available ellrer 17.244.711
United Statea notes..,, l.tM.VO
National bank notee sad Federal

reserve notaa 40,(11,147
Certified cheeks on banks 42,441
Ruhaldlary silver, miner coin asd

stiver bullion 1I,im.7I7
Unclassified (unaortad) currency..., 772.711
Peeoalta In banks asd PbUlppla

Treasury tM,4R,m

Available entrancy la Tressary
and bank sT4,M,ia

Deduct csrreat HsbUltie I4l,ut.t4
Ket balsnos tn generel fond.. 1511,410.241

kbvx rmro
Oold com as a tmuiea llUtTI.OH

TRUgT 171D.
To redeem outstanding eertlllcabM.tl,7lt0ot,lt7
Ortad total cub assets la Treasury X,ll,tU,H0

t

Ii.
to

of
by
tho for an had

did
not to be by the of
the off

a to
net for

to II. :& to
a net las of

to 10c. to

the a
com

to of
the big

and at enme
In

of
with of laat year'

ta!bl
752. POO a

year bid cash No.
3 kiln at tt 4 4: N'n. 3

II 79 c. f. Nw c f. to
The aa

Tho t
for of

of end ric.
of last ye-a- mar.

ket at
No. t N'o. I hlta

No.
SS

a'l
to

nnd nf nnd
tn

loai rf for with to.
tn! with
000 1hi

ln and
for and total

009, a year aso. Ouv.

Jan. I.
and
tho

ah area New
arxl

,

M Km llta 14 IIS. le.
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2O0 A Hal IV toe tv 30c
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4 IS 41 44 ft

A O A W 1 tt 75S 75 75, 74
y) Oas , S3 m 61 44

fOO New 6s 74 70 74 73
2WV) 3',,i .20 45.41 M 20 n 20
ttf.w 87 97 74 H.50 P7

14M 1947 7 47. 46.20

Bit Ask I rild.
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MESSAGE STARTS

SELLING OF GRAIN

Corn, Oats and Trovislons Fall
at First Sec Hope

of Early Peace.

Ckicaoo, Jan. President Wilson's
address Congress brought about con-
siderable selling grain chiefly

dealers who drew quick Inference thut
outlook early peace been

Improved. Buch optimism, howetcr,
seem stiarid bulk
trade, who held pending further

developments.
Price closed unsettled, shad

He lower corn, with January
I1.27VI 1.27V,, and May
$1.25. Oats showed lSc

Provisions flnlehed 3Cc
down.

Until President's address became
factor, Trices displayed firmness
owing scantiness arrivals, resulting
from snowfall.

COBX Weatern eaah markets easier
points countrv p'jrrhasra

larger. Vtalb' supply t'nlti"l Statea
ahowrd licranae 44.000 buahela. com-pire- d

Increasr 011,000
'Bradatreet'a" Incrrattd 271,000

buaheli. compared r.lth !ncreaa
Local mnrkt ateady:

yrllow dried quot-- d
mixed, Vork prompt ahlp-men-

Argentina, 11.04 arrive.
OATS export demand airaln

alow. lalble tupplv ahond dfcr-ip- ,'
week 714,000 buahala. comrared with

IncreHse 1,011,000 preloua week
create 24,000 Local caah

atadv atnndard quoted e"44c;
hlte, 940.: Sl'il44c: uhlte, J37334C.: fane) cllppid

nhlta. Sinstci ordinary cllppej xlilta.
C94C, elevator.

WHEAT Stocka continue deeraaee
MIMe aurrly com'itlc

Canadian wheat t'nlted Putra hoed
l.SiiS.ooo bushe'a niek

only 17.471,000. compared ?.71..year, "Uradetreet'a" vlalblr
ahowed ilecrease United Stntrs Cin-ad- a

week 5,501.000 71,420,.
against 143.420,000

BOSTON.

HOSTON. After early flrrnrena rein-
ing aharrs became weak closed withlalrly larse dee'lnea from hlth poln.
Other folloued York'a early
etretifth closed lower. Summary;

Salea. Open. Blrh. Low. Laat.
Zinc

Ahmeelt
Allouez
Arizona
tlutto

Iiecla
ClUno

Ranee
Davis Daly

Uuite
Franklin
ntneock
Helvetia
Iiland Creek pf...
Kerr Lake

40Keeenaw
Lake
Mayflower
Mohswk

nNew
River

40Nlplaslnt
Nonh liutte

Pond Creek
Quinry
South Utah

Mary Land...
llcton....

Trinity
Tuolumre

Smelttr pi...
Apex

Utah
rtah Metal
Victoria

RAILROADS.
Bestnn Albany,
nu1en Elerated..S9
lloatnn Maine.
Mail Itleetric

Haren
nutlard
Weat

MISCELLANEOUS.
Chem

pf....
butar

Hnir
101'i

!0'4j
MAO pf.,.,

Metal
t'4lOD

131Vi 1314

fllllman 1C54 105'i
Reeee Uuttonholo..
Swift 1274
United Drus
United Unit
United Trult
United
United pf....
Ventura
Weateru Union

MONDR.
117000

Mm 4'.s...
Hirer

Liberty
Llheity
Liberty 44.20

BOSTON CUHB CLOS1KG.

Ak.
.lllIlumbol.lt

State
Beiole .W.Iron
UllUham Verrte...
lloston rtono

Mont. .tllMaleetlc
Bulla Metals,
Butte Tunc

Arts.. Baltic..
Calaveraa
Crowr .jo'N. Cornelia..

Arts
Cortes Nixon Kev...
Champ Cop, Oneo
Chief Onendara
Karle IDS! Hero..

Carle
ITorlu'-- Miami
Odd Lake. Ml.mi.

Terde
Hnnrh'on Vtelerla
HOT'S Yukon Oold.

full paid. tPanpeld.

CLOSING.

Ask. A'k.
Brasman
Dom Iron.. (4l

PARIS

PARIS. Jan. Trading quiet
Bourse Three rentes,
ranee eentlmrs cash. Exchange

London, francs centimes. Flva
cant, loan, franca centlmae.

Grata Market,
MINNEAPOLIS. Jan. Corn

11,1101.73. white,
Hfl'ttc Flour unchanged. Bran,

$11.10.

WEDNESDAY, JANUARY 9, 1918.

Chartered 1822

Farmers'

Exchange

Adninifltrator

Dealers

arnmant enow map ahowad enow oorertns
ef from i Inehee In upper MUalsatppl Vat-Iv- y

nnd lake reslone to 4 Inchts In eentral
section and IS to 14 Inchea tn Northwest.

It YE Quteti No. I W astern, II. l e. f.
New York,

OAKLEY Steady; feeding. II. 1401.14!
maltlns. 11.4081.44; California, Jl.iOJfl.40
e. t. New York.

OUICAOO PRICES.
ry... Mon-

day.Open. Illth. Low. Cloae.
iris 12; s inn inn 127H

May 124H 1H 19 Ul U4H
rr... '

494 ton 74 n
Varili ni 74S n 17Hilij T7H 77 74 74 77H

ry...

14.00 14.00 ts.se tt.eo 14. M
May 24.17 24.37 24. 14 M.24 14.17

Hlha
January... .4A v.n
May 11.10 11.11 14.00 44.00 14,17

Pork-Janu- ary,.

. 44.40 44 40 46 40 44.40 44.40
May 41 M 44.24 14.40 44.44 4S.:o

U'TERI01l RECEIPTS.
wneatr corn. Oats.

luraday..., 2M.01 40H.0O0 744.000
Last year.. 4SI.004 1.177,000 ui.ooo

SEABOARD CLEARANCES.
Flour. Wheat. Corn.

Tuesday.... 42.000
Uul year.. 408.000 tte'.ooo

U. S. GOLD

Ttn Sine Country Entered War,
Say Hrserre) Board.

Jan. I. Bine the
t'nlted states entered th war net ex-
ports of gold have been 171,000.000, or
at a weekly rate of 12,161,000, the Fed-
eral Ileeerve Board announced y,

Recently ie outward movement haa
tieen curtailed, however, lo a weekly
averase of JS56.000. Imports now come
n.ilnly from Mexico, Canada and South
America, while exports are to Chile and
Mexico.

lixporta of silver havs been heavy.
Indicating that It has been substituted
In many cases for gold In liquidation cf
International balances. Conclusion of
an agreement by which the Government
will control the silver market at a price
near II Is expected soon.

CONSOLIDATED

tn the Coneolldated suffered a
coneral setback yesterdRy afternoon afterrarly etrensth. L'nllad Statea Steel com.
inon "tuned at 94H. up S: roe to 17, ftll
tn Sl4 and dotal at ft'4 The reneral
roctinn fnllowed the delivery of President
VVUson'a address.

BALTIMORE.
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Canada in War Time
The President and General Manager of The Canadian Bank of Commerce Review

Canadian Affairs at the Annual Meeting of the Shareholders.

TORONTO, January tlh.Tht addretia of Sir Edmund iFtjttsr, Pretident,
and Sir John Aird.Generai Manager, to the thareholdcrt 0 The Canadian Bank of
Commeru art not only autpttd a aulKoriMwt on financial, but a wtU on economic
and commercial condition in Canada.

Tk Prtrident laid:
In considering our Industrial affairs we find that, disregarding as trsual

shipments of gold and bullion, our export for the fiscal year ending list March
last, were II14.70MM In excess of our Imports, and for the following six month
ending 10th Rtotsmber, the excess waa 1117,574,141, making for th eighteen
months a surplus of f SEZ.281.1K In th value ot our exports. Th gain In exports
for th fiscal year wa 1399,(11,030, while th Increase In Imports was 1334,191,(50.

We therefor Improved tbe results of our foreign trwda by KS.aiS.SIO as compared
with th year preceding. Tbe figures for the broken period Indicate an Increase
on a much larger scale. Ot the Improvement during the fiscal year over Ito
millions Is du to agriculture and. to manufactures, the total increase from ths
mine, ths forest, the fisheries, and animals and their products being teas than
SO millions. The exports of manufactures amounted to 487 millions, an Increaae
of 387 millions over those of the preceding year. There Is an Increase In exports

nd Imports under almost every heading, but the only very noticeable Item 'a that
of $149,930,000 for military stores, munitions of war. etc., "Imported and remaining
the property of th Imperial Government" In this there ts an Increass of
$111,398,000 over th corresponding fkures for 1918. These Imports, mainly
necessary to complete munitions being made In Canada, do not affect this country
In a financial way. Coal cost us 811,600,000 more, susrar 810,800,000 mors, and
provisions, much of which waa doubtless exported again, $17,800,000 more.

Imports of Metala.
Ot th various forms In which Iron. cor:er and other metals ar used as raw

materials, ranging from or to beams, tubes, wiring, etc, we Imported about
$42,000,006 more than tn 1918. These partially manufactured articles come under
a great variety of headings, but they sre all, or almost all, forma that we should
eventually make In Canada. I regret to say that articles of luxury still show
rather too prominently In th list of Imports, and there Is not much evidence of
restraint on the part ef Canadian tn the purchase of unnecessary things. A sur-

plus ot 360 millions in our foreign trade for the 18 months ending September last
leaves, even aftsr Interest on foreign Indebtedness has been paid, a sum of money
unheard of In ths past, and to this Is to be sdded the remits of the crops, since
marketed or still to b marketed at prices hitherto unequalled, as well as th re-

sults of other products of our Industry. The Held crops of Canada for 1917 are
valued at $1,089,000,000. All of this vast wealth la, however, needed for the con-

duct of th war, and' the problem of ths hour Is how to apply It to that, purpose,
wherever It Is nut needed for some other equally urgent purpose.

Government Credit.
Orat Britain, by shipments from various parts f the world through Canada

to th United State, has sent to that country over a blll'on dollars In gold, but
th time has now come when she must have credit for practically all her purchases,
and obviously our own Government must hsve similar credit except to the extent
to which the cost of the war ts paid by taxation. Ths extent to which we can
supply money to our own Government for Its share tn ths cost of the war and
also supply money to Great Britain tor munitions nf all kinds. Including the agri-
cultural and pastoral products of Canada bought by Great Britain,' depends on
how far ws ar willing to avoid spending money on anything unnecessary to
reasonable well-bein- and clearly such an effort we have not made. Capital Is

not. however. In any large measure, being fixed In betterments, either by Indi-

viduals, municipalities, or provincial and Dominion governments, suid thoughtful
people, nt least, are spending leas, nnd realise that we are engaged ln the struggle
of the ages. Now that the lnlted States has entered the war there Is no market
for our securities outside our own borders, and therefore we ar being put to a
greater test of our economic powers than ever before. If provinces or municipalities
hav securitle to sell they must at home.

Trade With United State.
In the year ending 31st March, 1917. we bought goods to th value of 86$

millions abroad and of these 678 million came from the United States. As we
sold tljat country only 390 millions ws had to flrd 38 millions In money or
securities We can now sell securities nowhere hut at home, and our export and
import business Is done almost entirely with Great Britain and the United States.
We export to Great Britain enough more than w Import to cover our shortage
with the United States, and a targe sum besides. Therefore It Is clear that In re-

spect of what we owe the United States that country must lend to Great Britain
a sum corresponding tn our sales to the latter country. If we sre to continue to
trad with the United States. Since the United Stntrs hao entered the war, how-

ever, large orders for war supplies for their use have been placed In Canada, and
It la too early to tell how thesa will affect our trade balance with that country
It should not be hard to understand from the?e figure how vltnlly Important It Is
that we should not buy outslds Canada a dollar's nrth of merchandise that Is
not absolutely required tor our most pressing national purpose, which ts to win
ths war.

Succew of War Loans.
Th success of the Finance Minister In hln ehnie of the financing of the war

lias been so signal, and Its latest phase so well known to you, that I repeat
certain details now only for the Informatk-- of our foreign shareholders and
correspondents. In January the Issue of War Salnjs Certificates began and
thus fsr over 145.000 have been sold, amounting to twelve million dollars. Tbe
Importance of these certificate:, which are Issued in denominations of 310, 125. ISO

and 3100, Is not so much the amount thus secured ns the opportunity they offer
to almost every Individual to aave and to take some hharo In ths nation's financing.
In March the third Canadian war loan was bronchi out. Th amount to be
Issued was 1160.000,000, ths loan being for twenty years with 6 per cent. Interest,
and the price 94. The net subscriptions, after deducting conversions and the
subscriptions of the banks, amounted to II 92,000.000. There were over 40,000
subscribers, as against 33,000 for the Urn nnd 30 000 for ths second loan, the
total thus far secured being 33SO.00O 0 j As no unusual effort was made, the
reeulta were very gratifying. In A'.cu f-- Minister .ecured in Nt York, by
two year 6 per cant, nutea. 3100 000,000, ,.f which 30 millions were used to retire
the balance of a loan obtained In lOlo In November the fourth Canadian war
loan was offered. At that time we had before us the fact that while the Finance
Minister had readily obtained from the Canadian pcuplo what he had asked for,
they had subscribed to the third loan In the proportion of only about on ln every
two hundred.

807,000 Subscribers.
Having this In mind, the Finance Minister created an organitatlon calculated

to ehow what the Canadian people could do. An extraordinary body of bond-dealer- s,

banker and other buMnee men. ahiej by the 3,000 branches of ths bsnks.
In a comparatively short campaign eecured subscriptions ror 417 millions of dollars
from 807,000 people. If to theae we add the 11)5,000 purchases of War Savings
Certificates' and disregard the duplication of names, we find that about one In
tight of our people have re.ironded to the call. The Minister had offered a loan
of 1150,000.000, repayable In 5, 10 or 10 years with 5 Mi Per cent Interest Issued
at par with a slight advantage In Interest to the subscriber In making his pay-
ments. Hs had stated that subsca Iptlons In excess of 150 millions would be
sccspted In whole or In part, and the hope was that 250 or 300 millions would be
secured. It Is ssfe to aay that such a figure as 400 millions was not doomed to be
within th realm of possibility.

War Finances.
The actual disbursements of Canada for the war to 30th November

amounted to 1685,000.000, To this must be added outstanding expenses and esti-
mates for the balance of the yoar to cover requirements here. In Great Britain
and In the field of war. These, carefully computed. Indicate that at the end of
the year the cost of tho war to Canada waa about 1760,000,000. It la well known
that. In addition to the task of finding money for such vast expenditure, tho
Finance Minister has been called upon to aid the Imperial Government to pro-vid- e

for a large part of ths cost of munitions, etc.. purchased In Canada. In ad-

dition to advances to the Imperial Munitions Board of 330 millions, as much as
32 millions was lent for the purchase of cheese. 15 millions for agricultural prod-
ucts, and about as much more for other ItcmB. Against this there are offsets In

LONDON MABKET.

LONDON. Jan. I. Tha stack market
was quietly cheerful Thare was a
further alight hardening In Allied bonds,
specially Trench snd Ituaslan lasura. und

the latter wtre hard to obtain. Mining
aharee experienced o hroadeninc d'tn-in-

snd Argentine rails, Draslltan bmda and
ahlpplng atocka were firmly maintained,

4toney was plentiful and discount rntr
were weak, Tbe aalee of national wnr
bonds last week ware' near to the (33.000,-04- 0

mark, constituting a new high record.
Consols for money elosed 44 14, Urlllsh, 4

par cent. loan. II V! British t4 per c nt
loan. t. Money, ! per cent

rates, short bills. 111-1- 1 per ernt.i
three month bills. 4 Oold premlu.ns
at Lisbon. 110.40.

Custass Receipts 8807,424.
Receipt tor duties at the Cuatnm House

yesterday were 1107. 114. it, of uhlch int..
Ill.t4 was for merchandlaa withdrawn
from bonded wsrehouaea and tJH, 061.15
for recant Importstlona.

Expert Prom Nw York.
Experts from New Terk yesterday in

eludrct: Barley, bu 41,411; beef, bbla
10,114; beana, bu., 10,411; lard, lbs., 111,400.

MINING AND OIL NEWS.

KENNECOTT COPPER CO. Produced
In Deeemt'tr 11,411,000 pounda copper, of
nhlch 1,040, too came from Alaska prnp-ertl-

and 4,144,000 from mines lu South
America

MI Nil It At, WELLS PETUOLEUM CO
Haa Huted atuck on New Vork Curb mar-
ket, Capital 4100.000.

NIP1SSI.VO MINUS CO., LTD. Produced
In December silver valued at I3I0.JS4,
Thrv were treated at th company mills
6,142 tons of ore. 71 ions high grade,

TONOPAII EXTKNSION MINING CO
Itepnrta rocelpm from operations of mine
and mill for November 149,144, currentexpenses 181,011: operating profit lt,J.

A Dnnil for an Idea.
Bo many Inquiries have been received

by the secretary of th clearing house
section of the American Bankers Asso-
ciation for practical methods of analys-
ing accounts of Individuals, firms and
corporations and th general business of
a bank Itxelf that It Is offering a $30
Mberty bond to the bank man who send
n the best plan covering thesa two bank-n- g

features.
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connection with th upkeep ef our troops and with other matters, but the final
result at th moment leaves Qrt Britain considerably in dbt to th Canadian
Government

The Chartered Bank.
A comparison of the figures of ths chartered banks as tn Jury, 1114, and In

October last Is very Impressive. The total liabilities havs grown from $1,3?.-$83,00- 0

to ll.PSr,, 118,000. an tnoreas of 3673,236,000, th growth In deposits being
$689,837,000 find In note circulation $95,037,000. As sgalnst this, loans Itavo
Increased $138,814,000. securities $$30,742,000, oash 170.572,009, sxchantres wit--'

other banks $50,911,000, balances du by foreign banks $20,429,000, and nfxttn
against excess circulation $76,370,000. Th addition to loan and securities ot
$450,000,000. and that large part of the remaining loans which has taken the placet
of ordinary Industrial loans befor th war. represent the MruitieUl aid rendered
by the banks to ths carrying on of the war, but the bsnks hav now to face the
loss In deposits which will bs caused by the payments to be mad for th Victory
Loan. This will In any event mean something between three and four hundred
millions of dollars by next May. It la true thst the money In th ei;d will return
to the banks In one form or another but not necessarily to the same banks and
not In the same form. The loss of Savings deposits built up over a series of yearn
and now tranpferrrd permanently Into a new form of saving ln which the banks
have no pan Is be.ng borne cheerfully because th reaaon for It Is Imperative, but
It would be foolish not to recognls what a serious and difficult operation the gieat
war loan Is to the banks.

Loan to Governments.
The banks still hold the Imperial obligations for munitions amounting to ono

hundred million dollars referred to a year ago, and during the past ysar they havu
made loans to the Dominion Government mors or less connected with aid to the
Imperial Government In January they bought Canadian Treasury bills for 50
millions maturing early tn 1918, In July and August 70 millions ef three and five
months bills, and In October 75 millions maturing- - In 1919. It will bs observed
that all of these loans except the last have been or wilt bs shortly repaid.

The General Manager said: Wa are crossing the' meridian Into th second
half-centu- ry of the Bank's existence and, pausing to took back, ws may welt
feel satisfaction In what has been accomplished In a comparatively short peri!
of time. While we hold second nlae only among ths Canadian bank In the matter
of "Total Assets," we may point to our premier position as regards "Current
Loan and Discounts tn Canada" as an Indication of the Importance of the share,
taken by this Bank In the task of providing for the financial requirements of tho
mercantile community, and of carrying on ths dally business of th country. In
this connection It Is Interesting to not thst by the, year 1112 th currant loans and
discounts In Canada of this Bank were three times as great as those of all the
Canadian banks In the year In which tt was founded.

The profits for the year amounted to $2,637,555. an Increaae of $198,000 over
the figures of the previous year but as we have already pointed out, an Increune
not at all commensurate with th additional business transacted or the additional
responsibility Involved. Large advances have been made from time to time to
both the Dominion and the Imperial Governments, snd 'these naturally bear low
rates of Intsreet. Thla may be considered as part of our contribution to tho cost
of the war. W carry forward th large sum ot $1,332,000 at ths credit ot Profit
and Loss account

Twenty Billion Turnover.
The deposits now amount to ths very large sum of $276,000,000, an Increaso

during the year of $46,629,000. When It Is recalled that not until 1901, th'.rt!,-to-

years after the Bank's establishment, did the total deposits equal the amour.;
of this Increase, and then only after the taking over of the Bank of Brit!'-- !

Columbia, the extent of the Increase and of the difference In scale In Canadian
affairs will be better grnjped. We estimate the total turnover of the Bank for th.
year at 20 thousand million dollars. Needless to say, with the decrease In our
trained staff caused by military enlistment, the problem of caring for this aJt
amount of business does not grow less difficult The Increases in other Items of
the liabilities do not cull for epeclal remark, ss they are merely the result of tho
growth of our business.

Strong Cash Reserves.
Turning to the assets side of the Balance Sheet ws find an Increase tn our

holdings of cash of $8,361,000. of which 81,722,000 is tn gold sad silver coin,
12,639,000 In Dominion s and $4,000,000 ln our deposit In th Central Gold
Reserves. The last Item has already been dealt with. Our cash holdings
represent 18.19 per cent ot our deposits and circulation and 17.4 per
cent, of our liabilities to the public, from which you will see that' we have
not deviated from our policy of carrytn; strong cash reserves In these times of
difficulty ami uncertainty The large Increases In our holdings of Dominion and
Provincial Government Securities and of British, Foreign and Colonial Public
Securities consist principally of Treasury bills of the Dominion and the lmperla,'.
Governments. We have continued, as opportunity offered, to realize on our ho!J- -
Ing of other securities and these show s reduction of 11,618,000. Immediately
avnllabl" assets have Increased by I37.995.0U0 anil now eUrul at 53.2 per cent, of
liabilities to the public. CjII are slightly lower than laat year, but Current

j Loans In Canada have Increased by 116,083. 000, the net Increase In the total ofour
I Current Loans being 312.097.000. Total Assets have Increased by $56,947,000 or

19.39 per cent

1,121 Women Clerks on Staff.
, The members of tho staff number 3,633, Including "SO messengers ajd 36:
Janitors: the total, after the withdrawal of the men called up under ths Military
Sen-Ic- Act, will still be somewhat larger than a year aso. Th Increase la, hO'
ever, entirely ln untrained women clerks, the number of women being now 1,131, an

j Increase of nbout 400. On the other hand, tho number of" male offloers has de- -,

creased by 125, In spite of the addition of a larve number of Inexperienced ladr
under th ae of twenty. Having regard to the continued growth of our bualnaav

' and to the decrease ln general efficiency caused by the changes ln personnel, the
burden laid on our-me- and women grows heavier with each succeeding month.

During the year the Canadian banks havo been called upon to make largei
advances to the Dominion Government to provide for expenditures In connection
with the war, and have also made advances to ths Imperial Oovernmcr.t for tha
purchase of our wheat crop, In .addition to those already current for the purchase,
of munitions In Canada In all this financing the. Bank has taken Its full share,
assisting the Government ln the prosecution of the war to the best or Its ability.
As an Item of Interest ln this connection w may mention that our customers havs
during the year executed munition oiders for a total of over 14 millions of dollars

Railway a Vital Factor.
Probably few peopte rellre how essential to modern bustn Is prompt and

reliable railway service, or how the lack of with service Invariably means high
prices to the consumer. No moJern businws couW continue In operation were th
transportation facilities of tlie country suddenly to be suspended. A full considera-
tion of the relation between delays in transportation and Increased cost to tiie con-
sumer ts out of place hwe. but It may confidently be assend that promptness and
regularity of service arc of mors Importance to Mislnets men and to the general
public than low fro'ght rate. Unfortunately of late years Government effort have
been duected almost entirely to the red'ictlon of the latter, while Ignoring alto-
gether the greater Importance of the former The teneral Increase in freight rates
recently granted ts a step In the rlatht direction.

Tho pa to which tho railways of the United States have been brought In this
connection is well described by our .New Vork Agent tn the Itevlow of Business
Condition, although since his report was written the United States Government
haa placed all the rallrojd llnej In the country unuer the control of a Director-Genera- l,

to be operated, as a 6ingle system Fortunately for the public Interest, one.
of the b'reat Canadian railway systems has not been dependent entirely upon ttn
Income from transportation, or the problem here would have become more acute.
The cost of operation, that Is, of labour, miterlals and supplies, has risen enor-
mously In recent years, without a corresponding Increase ln the revenue from
transportation. It la not always borne In mind that trie development of Canada,
and Its subsequent Increai-- c In wealth and pooulatlon. would not have been poasihln
without the construction of the railroads, and that the larse number of people who
have Invested In railroad securities have, therefore, performed a public service o'
tho hlBhet Importance. Whatever may hivs beon tho motives which prompted th
Investment this service still calls for some measure of lecugnltion.

THE MJKTIIKKN r.tCIIir TERMINALor tlKEIJONrirat Uortsiige 6 (iold Uonda, du I

January , ti33.
The Farmera Loan and IruM Company,1

aa lru.tr under the Monguga made tThe Northern Pacific Terminal Company (if
Urrgon, dnttd Junuary 1. IShJ so'lcliacflere of bonds for the to tha Sinking
rund under eiild mortgice. of aa many,
bii.rtu of aald lu na ti.,517 lo applloula;to the purpose will redeem at not exceed-- 1
Ing a premium "f ten per cent unon tl a
rrlmlp.il, and tint 11 win purchase. M
t'onda 10 the extent ot the aald 4:,417 .0Icing In Ita hnnJs far thnt purpose, at tinlon cat prlc or prlcea, not exceeding ther.ue above stated.

Offera of bonds must be presented before
'2 L 1" Tueaday, Jamrnr- 14, till, andshould be directed a follows

"Proposals to Sinking fund of TheNorthern Pacific Terminal Companv ofOregon, The Prmers' Loan and TruslCompany. 10-- William itrtet, New loii.City."
THE FARMnilR- - LOAN AND TRUtfT

COMPANV. Tr'i.tee,
fly EDWIN K M VRSTOS. Prealdsnt.Paled, New York. January 1. lull.

Day Ohio Connty II end Isane,
The Guaranty Trust Cotnpinv ef New

TorK ana associated companies havs pur ,

chaaed Hamilton county lOh 01 thirty year ,
1 per cent court house ani J.i l bonds in
the amount nf 1440.000. It Is iM that
this la the only Issue of I por cent bonds

Chicago, Burlington & Quincy

Railroad Company
Penter Extension Four Per Cent Bonds,

Due t'elirusry I, 1921.
SEALED PROPOSALS addressed t tha

undaralKiied ki ita ofDce, 3,i Ueonsh,r
Wreet, tfloston. Mass . and oniora.J (011
MilfUe 01 envelope! 'ProposAts '0 a IE

C . if! & g ii It o Den er Lxten.lon "
Honda WILL Uh RIlCIllVHD LVT1I TEV
0 CLOCK A M Tt EMUAV. J N't' A It Y K.

1 S, lor the sA.e ol alioe r ime.l bon-i-

lo ihe Irustte TO H THK Sf
OP ONE HI V)ti;i iKVENTV-ON't- .

TllilPs.st MX Hl'NDrtKD TH1HT-OS-
Dl). ',AI s AMJ EillllTV. TURK)

CENTS .1171. nil IS) OR A.NV PAItf
THKIiC'l In a ordance w t til the agree-ni- t

ni dm- t Oecenihar 1 lilt.Propolis Ml! be opened and euccessfrt
I d. d- - ,re1 J.munrv 14. 1411, AND IN
TEREf-- UN ACCEPTED MONP WILT,
CE.tSi: J STARV 14, 1414

Ihe New England Trust Company

Tat'KTEE,n JAMES R HOOPER.
Floston 4Us J.nuarv t 1l.

eutstandtng against Hamilton county, la
Mi h (.tmlnnall la located.


